
Cuba and the Cuba
Railroad Company
THE Cuba Railroad t'om-

pan\ operates the principal
lines iti the Kastem portion of
the Island. A booklet and cir¬
cular describing this impor¬
tant properly and the l'irst
S% Gold Bonds, due JuK 1,
1952, which ivc are offering
to yield approximately bcr.
will be sent upon request for
AK-244.

The National City
Company

Mam Ofli-f. N.itionil Clt\ Bank Ru-ldm»
Uptown omre: Filth Ave. i. 4îrd St.

Corrr\-i>ondml Office* in 51 Cities

Mamy
Rogers &
A uchincloss

Mudebcikrr
Corporation

This re-fitno grr>t
lijirm reijuest

Member»
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trad»

25 Broad St

\A7F- offer investors bonds
of governments, munici¬

palise-, r.iihoad? and corpo¬

rations which wc have in¬

vestigated and purchased for
our own account.

As members of tl.c New
York and Pittsburgh Stock
Lxchanges we execute, or¬

der? on commission.

Letters of credit for use

throughout the world.

Foreign Exchange.

IRedmtmd&Co.
33 Pine St. New York
Union Arcade Bldg., Pittsburgh
Priva-» wires to F.oston, Hartford,

Provide, :e, Philadelphia ai.J
IV urg a

Miller.& 60.
Member.?

NeoAbrk Stock.Exchcw<J«

Securities Bought for In¬
vestment or Carried

on Conservative
Margin

120 BROADWAY
Branch Offices

212 FIFTH AVENUE
jVCOR 26 STRCEr

LONGACRE BUILDING
N E COR. 42nd fT 4-BRQAW/*

NEWYORK.

?
J.K.Rice.Jr.&Co. Buy&Sell

Air Reduction
American «1 hiele Com.
American 1 ¡ear Com.
American « yanamid tura X Via.
American Hawaiian S. S.
American Vanadium
At In» Port In nd Cement Com.
E. IV. 111!»» t ui»,
Del.. Lack. * «est. Coal
hirb» Lumber Com. & Pfd.
I/eliisti \ nil.-v Coal '».ile«
«Sorlli |{|\er Ion.
Penn. < ..nl * Coke
Port l.oh««H IVtroirum
l'y rene Mlt.
K. ,1. Hej Holds Toi», «Í om. "B"
Texas l .««a ( »nl & on
Victor Talking Machine
\1 «-»tern Power «1 om.
A\ hite Kock \V liter Stookl

J.K.Rice, Jr.&Co.
phonts 4«*.»0 to «DIO John 3« Wall St.. N. T.

Bonds for Investment
Harris, Forbes & Co.

Paie btreel, turner u iiiuu«

NEW YORK

Murk A. Noblp 1 lieoelore C. Corwin

NOBLE & CORWIN
23 Broad Si. New York

Chase Nat. Otis Elevator
Guaranty I r. SafetyCar H. ôc L

'telephone II II Broad
.mu min.iWiniriiHW

Knowledge of Costs
Key to Successful
Trade Competition

IVoclueer Whose Selling
Price Is Based on Correct
Defferential, Writer Says.
Operates With Courage

Success or failure of manufacturing
projects will henceforth primarily he
determined by a knowledge of costs.
both for producing ami selling, ac¬

cording to Ellery A. Baker, of the Nu-
tional City Bank Mr. Baker has set
forth his views on ,the subject in an
articlo written for the August edition;
of "The America.»." published by the
bank

Aftoy the United States had declared
war on Germany, writes Mr. Baker,
production and results became the
prune necessity in industry. Costs
were relegated to a secondary consid¬
eration, Goods had t«) be proeluced
irrespective of costs, and expenses
were not watched. Consequently, at
¡h«- close of the war, manufacturers
discovered that expenses had increased
in far greater proportion than either
productive payrolls or production,

Competition Is Keener
"Now, however," Mr. Baker con¬

tinues, "war is no longer making i's
insatiable demand for goods, but com¬
petition has been made all the more
keen by our war exhausted industrial
capacity, antl from now on a knowledge
of costs will he the governing factor
in .-- ¡cess or failure."
A co'-'t system, according to Mr.

Baker, should first give the ilnal cost
oi the product and to be use«! as a
basis for establishing the selling price;
and, secondly, to give the cost and
progress of the product by operation,
thereby affording a means of control,
and, in the event of any cost being ex¬
cessive, to show the exact spot where
reduction can be made,
"The question of selling prices is the

key of ail business," Mr. Bakers adds.
"In order to procure an adequate profit
a satisfactory margin between cost and
selling price must bo maintained, and.
it become imperative for the manu¬
facturer to have a system operating in
his plant that will give him a commer¬
cially correct differential cost without
volumes of eletaii antl red tape.

Vainc of Cost Knowledge
"The man with the knowledge of

what his good"; are costing him is in
the position to name a correct selling
price, and that knowledge goes a long
way toward giving him the necessary
courage to eio so irrespective of the
price his competitor is making. The
man who allows competition alone to
fix his selling price is indeed in a dan-
gerous position. It is not the maim-
facturer who knows the cost who is
feared in competition, it is the man

who is guessing at his costs and selling
below the market who causes chaos in
indust ry."

The application of a system to deter¬
mine the cost of a produit by opera¬
tion, and in that way afford a means of
control, should, Mr. Baker believes, be
figured over a period decided upan, the
length of that period depending upon
conditions and the nature of the in¬
dustry. The writer, in this connection,
favors monthly profit and loss show¬
ings.

Costa, untler this classification, are

«li'ided as follows by Mr. Baker:
Material- That which goes into and

become? a part of the finished product.
Direct Labor.All labor done directly

on the material in order to fashion it
into the finished article.

Manufacturing Expenses .All ex¬

penses that have to do with keeping the
direct labor employed.
Commercial Expense- All expense in¬

curred in order to place and keep the
manufactured product on the market.

Bank Opinions on

Business Outlook

Business uncertainty which has
been occasioned by general industrial
unrest and by the focusing of atten¬
tion on the prevailing level of prices
is described as temporary by the Na¬
tional Bank of Commerce in New York
in its monthly discussion of the money
market.

"In this respect." the bank says,
"there would neit seem to be grounds
for undue apprehension. The business
activity of the country is based on

fundamentally sound and essential
production. With due consideration
given to producing costs, the price-
leve! agitation does not threaten gen¬
eral business activity, and losses re¬

sulting therefrom should fall mainly
on speculative profiteers. Further¬
more, as they Federal Reserve Board
has pointed out, the existing level of
prices has not resulteid frtun an undue
inflation of currency."

I'he National City Hank of Chicago
takes a hopeful view of the "longer
future."
"The country," the hank, says, "is

still doing business upon a pretty con¬
servativo basis judged by the favor¬
able record of commercial failures. 'Hie
probability is that there would be a

quick expansion in our foreign com¬
merce if adequate credit facilities were
pro\ided for the account of the foreign
nations who would be glad to do busi¬
ness with us were they able to make
the usual settlements in the exchange
market or otherwise. The crop sjtua-
tion as far as small grain is concerned
is not as favorable as it was a few-
weeks ago, but is still indicative of a

record-breaking corn crop which will
be marketed at the highest prices ever
known."

Chicago Livestock Murkel
CHICAGO, Sept. 1. Hors.Receipts,13,000; held over, 5,960; higher; top,$20.85; heavv, $17.50@$19.50; medium,

$18@$20.85; light, $19.60@$20.50; light
tights, $19 <i.$20; heavy packing sows,
smooth, $16.50@$17.25; [lacking sows,
rough. $15.75@$16.50; pigs, $16.50(g
$19.25.
Cattle.Receipts, 16,000; unsettled;

beef steers, medium and heavyweight,
choice and prime, $15.75@$17.75; medi¬
um and good, $H..">t) a S15.;>C; common,
$9.60@$11.50; lightweight, good and
choice, $13.50(£tJ$17,50; common and
medium, $9.25(g/$13.50; butcher cattle,
heifers, $6.75(q}$14.60; cows, $6'.50<a:$13;
canners and cutters. $5.50@$G.50; veal
calves, $19@$20.25; feeder steers, $7.25
©$12.75; stocker steers, $6.75@$10.25.
Sheep Receipts, :i,0U0; slow; lambs,

84 pounds, down, $12@$15.25; culls and
common, $7.76@$11.S0; yearling weth¬
ers. $10@$H-25; ewes, medium and
good, $7.25(g $8.50; culls and common,
$2.50 (ji. $0.50.

-«.

Liverpool ilotton Market
LIVERPOOL, Sept. 1. Cotton Spot

dull; prices steady; American middling
fair. 21.64; good middling, 20.21; fully
middling. 19.71; middling, 19.11; low
middling, 18.36; good ordinary 15.21;
ordinary'. 15.18. Sales, 4,000 bales, in¬
cluding 2,800 American. Receipts, 8,-
000 bales, including 7,900 American.
Futures closed idle.

Opanlng
Septembei .'. 19.30
October. 10-2«
December. *2'«2January. 15-55
March. }.¦»*
May.-.. I»-»»

Coca-Cola Directors
Four Beside* Those Named Are

To Be Fleeted
The Trust Company of Georgia an- ;

nounces that the following have been
elected directors of the Coca-Cola Com¬
pany: \Y. C. Bradley, president Eagle
and Phoenix Mills, Columbus, Ca.; C.
¡1. Candler, president the Coca-Cola
Company S. C. Dobbs, vice president
the Coca-Cola Company; Harold
Hirsch, attorney; Louis K. Liggett.:
president. United -Drug Company; \V.
E MeCaw general manager the l'roc
ter A- Gamble Company; .!¦ H. Nun-,
nally. president Nunnally Company,
(candy manufacturer?), Atlanta, Ga.;
E. W. Stetson, vice-president., Guaranty,
Trust Company of New York; E V R.
Thayer, president Chase National
Rank; E. Woodruff president of the
Trust Company of Georgia, Atlanta,
Ga

, ¡
Four additional directors nre to lie

elected

Investors Almanac |
EX-D1YÍDKSD The sale of o stock

u-ilh the ayrccmt nc that the dividend
about to be paid shall not go to the
buyer; or that the buyer of a stock is
not entitled to the next divident paid..
Money and Investments.

Questions and Answers
.'.mi- In this department The

Tribune ivll throw the. light of Buch
information .is is .it its command on
the investmenl problems r,r Its readers.
It .-ariii..- undertake to k\v udvico on
spoculalion. Questions of general In¬
terest will be answered In this column
on Tuesdays ami Fridays Only Initials
¦'¦¦ill !).¦ used Others will be answered
by ail

Address :< rnierles. inclosing »
si uii|i"d add! es.ied envelope, to
FINANCIA!, IlllTOli, The Tribune,

t."it Nassau Street. 7>eu \ orU City.

Question Would appreciate very
much your advice regarding the bonds
and stock of the American Auto-Press
Company, Inc., which lias a factory at
College Point, Long Island. I would
like to know if there is a market for
these bonds and stock. II. II.
Answer.Investment houses in the

financial district say that there is no
general market for the secnritles you
mention. You might write the com-
pany for further information.

"~

Question.Please give mc what in-
formation you can regarding two bond
issues some of which I hold, namely:Missouri Pacific general 4s. which I
purchased at 68 M-8. and Kansas CitySouthern refunding anil improvement
mortgage gold 5s. which I purchased
somewhat under the present market.

B. P.
,

Answer.In the opinion of bond men
your Missouri Pacific general 4s should
be a safe investment, but it might
proie advantageous for you to ex¬
change them for St. Louis-San Fran¬
cisco prior lien 4s, which have about
the same market value, but yield a
slightly higher return on account of
tho shorter maturity. The Kansas
City Southern refunding and improve¬
ment 5^ are also considered safe. They
are a second mortgage on practicallythe entire property of the road, al¬
though subject to prior liens and cur¬
rent earnings show a wide margin over
the interest charges. The current mar¬
ket is between 78 and 79;'ts-

Question Does Tennessee Copperand Chemical pay n dividend now'.'
Answer.No.

Question -Two weeks ago I pur¬chased 500 shares of Kelly-Springfieldrights at Va «er sitar-. Friday. August15, they jumped to 7< dollars per share
on the N'ew York Stock Exchange.About 1:35 p. m. [ received a telegram
stating that Kelly-Springfield rights;
expired that day and that, my broker,would have to sell or exercise them.
1 immi diately 'phoned to him to sell
at market, which stood at 7h nt that
lime, and the next day received a
better stating t.ha; he was offered only
1-16 and did not sel!. Subsequentlyhe write- that rights that expire are
usually not marketable. As I have no:.
used the rights do you think the com¬
pany might redeem them V What
would you advise'.' M. F.
Answer.The records of the Stock

Exchange show that the market In
Kelly-Springfield rights on the date you
mention was % to "s, and it appears
that you should have been able to dis¬
pose of them, at least at the lower
quotation. Fnlcss the company should
make an exception in your case, rights
m hen they once expire are not redeem¬
able. However, you might write the
company at their address, 200 Went
Fifty-seventh Street, New York. N. Y.

Question What is tiie present con-
dition <«f English Marconi, and what
are its prospects? Miss V. E. II.
Answer.Although the recently is¬

sued annual report for 1918 of the
Marconi's Wireless Telegraph Company
includes no credit f«>r claims againstthe British government, and takes no
account of the large judgment recently
oblained t\v the company, it Shows the
greatest profits in the company's his¬
tory. Gross earnings were £766,263
and net £597,938.more than five times
as much as the net in the last full year
of peace. We quote frt>m the latest
issue of "The Economist" of London:
"Not only have gross profits risen by
over £226,000. bill the net profit is
1"2 l-I.OUO higher, expenses having risen
£12,000 and still being ne> higher than
in 19lti and a good deal lower than in
19l.">. The 7 p«'r cent participation
preference shares receive an additional
15 per cent, making 22 per cent for the
year, while, the ordinary shares get 25
per cent as compared with 20 per cent
for the previous year and 15 per cent
two years ago. The allocation to re¬
serve is increased from £100,000 to
£150,000. and £463,786, or £87,026 more,
is carried forward. The reserve fund
now stands in the balance sheet al
£1,100.000. and there is a reserve for
unpaid expenses and receipts in ad¬
vance of £,560,681, which is £30.1,000
higher than last year. Creditors have
risen by £101,000 to £328,500, and debt¬
ors are £135,000 higher at £1,246,200.
Investments and leians of £821.400 show
an increase of £533,000: shares in as-
sociated companies are £133,600 lower
at £1,365,100. The last named, which
have a par value of £2,346,000 exclusive
of shares having no capital denomina¬
tion, are taken at cost price. The or¬
dinary shares at the present quotation
of 6 1-S give a return of 4 1-16 per
cent."

Electric Motor Concern's
6 Per Cent Noten Offered

Six per cent notes of the RobbinsI
& Myers Co., manufacturers of small
electric motors at Springfield, Ohio,'
are offered by Kissel, Kinnicutt & Co.
and the- Maynard H. Church Company,The notes are due serially from Sfep-tembr 1, 1020, to September 1, 1924.
They are a direct obligation on the
Robbins & Myers Co. und, according to
the investment houses making the of¬
fering, will constitute its only funded
obligations outstanding in the hands
of tiie public.
-,-

To Open New Department
George B. Robinson, formerly man-

ager of the investment department in
the Chicago office of George H. Burr
& Co., has come to New York to open
a security buying department for the
same firm. Charles L. Trumbull, for-
merly with Ilalucy, Stuart & Co., Chi-
cago, is now manager of the inveut-
ment department in the Chicago office
of George H. Burr A Co.

Poor Taxation Law
Blamed by Kahn
For Living Prices

Financier Asks Formation of
It. S. Salvage Commission
to Reclaim Waste: Says,
Burden« Being Shifted

Careless methods of taxation and
particularly the present income tax ore

held to be responsible in part for the
present high cost of living by Otto H.
Kahn, who suggests nppointment of .

non-partisan investigating commission
to study tax problems. A? » further
measure toward reducing living costs
he asks the creation of a government.
bureau of salvage, sim ar to that now

operating in Great Britain, which in

three years has saved $500,000 worth of
material which ordinarily would be
consigned to the scrap heap.

Mr. Kahn ascribes high rents anel
other rising costs to the fact that cap-
italists are shifting to borrowers and
thus on to ultimate consumers the
burden of their income taxes. They
demand a higher rate of interest, said
Mr. Kahn, or buy tax exempt municipal,
stato or national bonds, and thereby
diminish the volume of ftinds avail¬
able for private enterprise.
He asserts that proper methods of

taxation, instead «>f diminishing the
volume of available capital or increas¬
ing it:- cost, would promote thrift. In
this connection he suggests the ap¬
pointment of a non-political commis¬
sion comprising businci* men. v.'ork-
ing men, farmers and economists te>
study the problem and report, its find¬
ings to Congress.
Analyzing the effect of the British

income tax, Mr. Kahn quotes a British
investigator who reported having found
that labor receives 57 per cent more
income than before tho war; the state,through taxation, 40 per cent more,and capital 3 per cent more. Tho di-
minishing value of thu dollar, he said,affected tho owner of industrially in¬
vested capital no less than it did the
worker.

.»..,. ..

British Council Asks
National Clothing Plan

Wool Board Want» Govern¬
ment Guarantee Behind

Standard Quality
LONDON, Aug. 30. A compulsoryscheme for the provision of standard

clothing has been approved by the
Wool Council. Sir Charles Sykes's spe¬
cial committee of investigation reported
that it "must be operated under com¬

pulsory powers," and that the govern¬
ment "must give financial support to
the scheme by purchasing nil necessary
materials."
Among the approved recommenda¬

tions are the following:
Scheme to be inaugurated for a mini¬

mum period of one year, and then re¬

considered, the quantity of cloth to be
produced being approximately 25.000,-
000 yards for male wear.

Suitable bunches of patters are to be
agreed upon, and will consist of all
wooilen and worsted cloths suitable for
men's, youths' and boys* wear. Shoddy
ami cotton are only to be included on
the responsibility of the manufacturer,
who will be required to pro'luce cloth
u]) to standard. All suitable manu¬
factured surplus materials now held bythe government to be utilized in this
scheme.
The government must hold large re¬

serves of khaki material which, having
regard to the' shortage of supplies for
civilian purposes, and the present seri¬
ous position with regard to prices, aiv
unwarranted. From these reserves,
which have not been declared surplus,
there should be available at once quan¬
tities of cloth which will relieve the
present difficult position sei far as civil¬
ian woollen clothss are concerned.
The government must, undertake to

issue the necessary wool or tons at
controlled price?. The tons and yarns
should be produced e>n conversion costs,
and contracts for the manufacture of
the cloth should be distributed on con-
version cost. Clothiers will purchase
the cloth from the government through
a special committee and make it up on
the same basis. ;

it is also recommended that standard
clothing and all other standard goods
should bear a special label, and that
the government should inspect all sup¬
plies. Definite anel prompt elelivcry
dates are to be insistïel on.

In addition it is decideel that a com-
prehensive scheme shall be provided on
similar lines for women's wear, flannel
blankets and hosiery.

London Money Market
LONDON, Sept. 1.. Bar silver, 59d.

per ounce. Money, 3*-à per cent. Dis¬
count rates Short bilis, 3 ù 'a Z 4 per
cent; three months, 3&@3% per cent.
Cioltl premiums ut Lisbon, 130.00.

London, Sept. 1..Closing quotations
for British government anel American
shares em the Stock Exchange to-day
were: Consols for money, 61 %; Brit¬
ish 5 per cent loan, 84%; British 4*-j
per cent loan, 87*4; Atchison, 10P;
Baltimore & Ohio. 50; Canadian Paci¬
fic ISO; Chesapeake &¦ Ohio, 66; Chi¬
cago «X: Croat Western. 11; St. Paul.
50; Denver & Rio Grande, lOVj; Erie,
19; F.rie 1st pfd., 31; Grand Trunk, 8%;
Illinois Central, 107; Louisville, 127;
Missouri, Kansas & Pacific, 154; New
York Central, 85; Norfolk & Western,
116; Ontario & Western, 22; Pennsyl¬
vania, 50; Reading, 92 ; Southern Rail¬
way. 30; Southern Pacific, 119; Union
Pacific, 1-1-1; United States Steel, 118;
DeBeers, 23; Rand MineB, 3.

«-

German B-ank Statement
BERLIN, Sept. 1 (By The Associ¬

ated Pressi..The statement of the
Reichsbank for the week ended August
¦¿'A shows the following changes:

INCREASES.
Mark?.

Notes. 1,478,000
Advances . 3,742,000
Securities . 77,106,000
Liabilities . 170,358,000

DECREASES.
Coin . '2.027,000
¡Gold . 1.909,000
Treasury certificates. 98,453,000
Bills discounted.1,564,885,000
Investments . 9,445,000
Circulation . 801,060,000
Deposits . 1,461,792,000

Total gold holdings were 1.104,576,-
000 marks.

Argentine Foreign Trade
ROME, Aug. 15..Government sta-

tistics on commerce with the Argen-tine Republic show that during the
first three months of the present yearItaly received about $65,000,000 in im¬
ports and exported $2,000,000 worth
of goods. Of the imports, $35,000,000I were cereal«.

ISTANDARD I
! OIL

Preferred Stocks
As Investments

are in « position surpassed by tew

corporation bonds.

To net at leati

.I present market.

I.el ut assist you in readjusting your
bond investments to the new conditions,

li'rift Dfpt. B

Telephone Hector 8360

THOMSON
AND

McKINNON
42 Broadway, New York
Telephone Broad 2460

209 S. La Salle St., Chicago

MOCKS BOND;
COTTON GRAIN
'PROVISIONS

Special Facilities for Exe¬
cuting orders in
CARBlDEand PACKING
Stocks on the Chicago
Stock Exchange.

TtfETttBKKS OF
A'rv Tnrlt. Btoetc Exchange
Kew York Cot'on Exchange
.\'.".r York Produce Erehange
Ntiic Orleans Cotton Erehang»
Chicago Stock Exchange
Chicago Board of Trade.
Winnipeg Grain Exchange
Direct Private Mire» i/o Chira*«.
Ksn.Na« City, Minneapolis, TVinni-
P«K. New Oilfa i).,.

CANOPUS
IRON

CORPORATION
Organized under New York State Laws

Capital Stock $1,000,000 Par $10.00
OFFICERS AND DIRECTORS

Henry S. Predmore, Prêt.
Pies. Oiichrist 6*. Preiimore, N. Y.

Frei Anglo-Am Talc. Co., Canada
Roy I. Guthman, Vice Près.

Attorney-at-La»-
John G. Pcane, Secretary

Superintendent of Mine

J. Hamilton Mather. Treasurer
Pre$. Fg'ti* CargoWhtc.JerseyCitT.N.J.
Paul R. Stillman, D. D. S.

New Rochelle. N. V.
Shares listed and traded In on the Ncie
York Curb.
The earnings for the next 12 month» for
ore sold is about 30# on the entire capi¬
tal stock.
Carried on conservative margin

Circular on request.

C.J. KELLEY &L CO.
66 Broadway New York:

Phone: Rector 30Î7 80)8-8039

JN this week's Market Review
are discussed a number of in¬
teresting oil and industrial
stocks, including.

Sinclair Oil
Merritt Oil

Salt Creek Producers'
Westinghouse Electric

U. S. Industrial Alcohol
Keystone Tire

Sent on request for K-\i:

HUGHES & DIER
Htock».liontin.«ira in

Mo,,,t,«r0 VPriiln. Stock Kxchfir.gemeniDera j chicago Boanl uf Trade

50 Broad St., NEW YORK
Suite 612-1120. Tel. Broad 61-10

JptowTi Office, 67 TV. 125th Si.
Philadelphia, 1427j Walnut Street

The Intrinsic Worth of
Transcontinental Oil
Theremarkablepositionof
this company and its great
possibilitiesfully discussed
in an interesting booklet.

Sent ft*t apon nqattt
Atk for Booklet 50

R.C.Megapgel&Co.
27 Pine Street-NecuYork j

Correspondence
Invited

We imite correspondence on
Stock Market commitments andalt 'nvestment subjects. Fre¬
quent analytical reports issuedand muiled gratis. Specialweekly Cotton le'.itr andGrain review upon request.

E. W. Wagner & Co.
Established 1887, ChicagoA>' 'w York Slock Hxchang«

if embers \ Vvw York Cotton Exchangt
L Chicago B ^ard of Trade

IS NEW ST. NEW YORK
iltad. JLv. * <2d St.

105 West 82d St.
26 Court at., Brooklyn.110 Broad St., Neworm.

[ L»b«; Btwh, L. I., Castle»-by-ttae-S«a

$9,866,100
The Procter & Gamble Company

. Six Per Cent Preferred Stock
Par Value $100 Per Shar«

Diridemis Cumulatir« mné Payable Quarterly on the fifteenth da? at Mardi, Jan«. Se»t*m<b«r
and December

Callable as a whole or in part »t the option of the Company at 110 and accrued è&nûâeaaà*
at any time on sixty days' notice

STOCK EXEMPT FROM THE GENERAL PROPERTY TAX UNDER THE EXISTING «LAWS OF THE
STATEJOF OHIO AND DIVIDENDS EXEMPT FROM THE PRESENT NORMAL

FEDERAL INCOME TAX
11anafer Agent

Tha Procter & Gamble Company
Cincinnati, Ohie

Capitalization
Upen compl etion of present financio*

Authorwsd

Ref-iatrar
The Central Tract

CÙM-fcmartl, Obirn

Common Stock .......
6% Preferred Stock (this issue)
8% Preferred Stock

45,750,000
2,250,000

22,500,000

OvtrUmdtnf
¿19,732,1 II

<*,866,ioo
2,£50,000

22,500,000Serial (iold Notes (two issues) ....

We call your attention to a letter from Mr. Wm. Cooper Procter, President, mkkk u t

iied as follows, and ropier of which may be had upon request:
The Company and its subsidiaries are today the largest producers in th«? Inittsd

States of soaps, glycerine, and foodstuffs manufactured from vegetable fats such a*

cotton-seed and cocoanut oils. Its best known products. Ivon* Soap and Ciisco, h»w*
become household words throughout the country.

In case of the liquidation or dissolution of the Company, the 6*% PrrfexTed stack
will be entitled to preferential payment of the par value of the shares and accrued
dividends after payment of par value and accrued dividends on the 8% Preferid
stock and before any distribution is made to the holders of the Common stock. The
(¦>% Preferred stock will not be entitled to voting power except when four quarterly diw
«lends are in arrears. The authorized amount of both issues of Preferred stock of the
Company shall not be increased nor shall any additional stock be authorized to be
issued with rights equal with or prior to the rights of the 6% Preferred stock.

The purpose of this issue is to furnish additional working «ranrtral fot plats» auie*
«construction and contemplated.

Since the inception of the business in r837 it has been «cwwcrratmiy fnuoeed
and the character of the management has «remained iinchanged. I» recent years urn
volume of business and net income after payment of èmdcani* vn été «8% PrefcmA
stock have been as follows:

Volume of
Business

$55»913 »796
6s,822,07Q

88,113,506
128,549,649
176,920,519
10^,392,044

Net Ine&me after
Dividends on i%
Preferred Stock

¿3,633,111
4,067,706
4,655,9g»
6,036,053
.6,876,494
9,5393o4
7>i45>532

Indicated,
per share e[6% Preferred SÊÊtm

Í36 8*
4T.*s
47 »Í
bi.18
69.70
06.6q
7» 42

Years Ended
fune 30
1913 . . * » . . «

1914..
1Q1 -; - -.

1916 .......,

'917.
1918.
.919.
The Net Inerme shown above is after Heductn>R interest charge* aod dmàenc}* on the 9%

Preferred ste>.-k and malting adequate provision for faxes (including Federal SM»d Stat*«*» locoote «wi
War Taxes!, depreciation, advertising, etc.

Upon completion of the present financing, the current assets of the cr-mpairâ*
wiU exceed all liabilities by $54,000,000, arçd net tangible assets will exceed $68,000,-
000. After dedu-cting the 8% Preferred stock these figures a-re e<|i<ivalent, rcspeas
tivephr, to $525 and $666 per share of6% Preferred stock.

Recent quotations of the Common stock indicate an eo^Mty ..«raer and abore tha
Preferred stock of approximately $120,000,000.

We offer for subscription subject to allotment soch of this Stock as may not b*
taken up by others through the exercise of rights, when, «as «and if

issu«ed and received by us, and subject to approval of counsel at

100 and accrued dividend
<% hoirkrs ot Common stock are to be given the prior right to subscribes to this issue through the rieren* o'
riehts, allotments cannot !«e made before September i6. It is expected that stork or temporal**, oertifieàj'ei
wú\ bo delivered soon thereafter

Guaranty Trust Company The National City Company
of New York New York

Dominick & Dominick
We to not r?*r«ie« the cutereenw »ad «cures preteDted'het«!*, kot Aey »re **>** fro» tarnet» wrhieh w» b«ti«r* t» to «eeartt*

O

OJÇJVET^ irOJÇCOTT
FIRST PRESIDENT of the Merchants' Bank, 1803-1804. All
through his long life, Oliver Woicott displayed that most sound and
versatile grasp of affairs which characterized the outstanding men who
guided the early years ofthe United States. The son ofOliver Woicott
the First, one of the signers of the Declaration of Independence, at the
age of 18 vears Oliver Woicott graduated from Yale College and served
with distinction in the War for Independence. He was admitted to the
Bar; became Comptroller of Public Accounts in 1788; Auditor of the
Treasury in 1789; Comptroller of the Treasury in 1791 ; and Secretary
of the Treasury in the Administration of Washington and Adams.
In 1814 he returned to Connecticut and was elected Governor ofthat
State for ten successive years, 1817-1827.

Merchants' National Bank
of the City of A[ew Ybrf^
42 Wall Street

RAYMOND E. JONES
'President

HARRY T. HAUL
Pice-"President

FRANK.'L7 HILTON
Pice-Trtsideni

OWENE.PAYNTER
Cmshier

IRVING S GRECORY
JtsstCashier

NICHOLAS F. BRADY
THEODORE E. BURTON
ARTHUR V. DAVIS
EBERHARD FABER

BOARD OF DIRECTORS
J. E.ALDRED, Chairman
RAYMOND E. JONES
MINOR C. KEITH
ARTHUR G. MEYER

WILLIAM F NEU
CHARLES EPOTTS
CARL F. STURHAHN
GEORGE ZABR15KK


